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ing balance which increased from $179,579,613 on June 8, 1917, 
when the daily disbursements and advances to the Allies were 
#19,211,146 to #1,487,189,694 on August 31, 1918, when the 
daily disbursements and payments were only $65,044,025. 

The purpose of the Treasury in thus so greatly increasing its 
working balance by short term borrowings was not clear, as the 
situation was at no time out of ready control. In as far as the 
working balance was built up or maintained at a higher level than 
safe financing required, the maximum economy of certificate 
borrowing was to that extent unrealized. It might be suggested, 
as Professor Hollander would seem to imply, that while the meth- 
od of borrowing by the Treasury through evidences of indebted- 
ness was a cheap one for it, on the other hand it was not, perhaps, 
so inexpensive for the banks. Professor Hollander finds that 
"the conspicuous economy of short-time borrowing — avoidance 
of treasury plethora — was in considerable part lost by the early 
a doption and continued use of the policy of a mounting treasury 
balance. ' ' 

As to possible future improvement in method in the face of 
an always impressive popular response, the remedy proposed is 
the incoporation of the installment plan of* payment into the 
loan procedure; a method, which, it is agreed, *would avoid "the 
direct expansion of bank credit with mischief -making possibili- 
ties of inflation and rising prices." Hubert H. S. Aimes. 



Reading the Bible. By William Lyon Phelps. New York : The Macmil- 
lan Company. 

This book is composed of three lectures, on the L. P. Stone 
foundation, delivered at Princeton Theological Seminary, on 
the third, fourth, and fifth of February, 1919. The first is 
entitled "Reading the Bible," the second "St. Paul as a Letter 
Writer," the third "Short Stories in the Bible." Unhampered 
by any theological or textual code, seeking to establish no doctrine, 
Professor Phelps approaches the Bible as he would any great 
piece of literature, interpreting the Old Testament characters 
and stories in a spirit of reverence combined with shrewd common 
sense and delightful humor. 
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"Nor did I," he declares, reviewing his boyhood ex- 
periences in reading the Bible, "think highly of David's 
exploit in killing Goliath. All small boys like heavy-weight 
champions; and it may be I had a fondness for the big 
fellow. Anyhow, it seemed to me that David did not fight 
fairly. Goliath came out with the legitimate weapons for 
a stand-up fight ; David stood at a safe distance and punc- 
tured his thick head with a slingshot. If he had missed the 
first time, he had four more stones to throw ; and if he had 
failed to make a hit with any of them, he would doubtless 
have run away, and Goliath, encumbered with his heavy 
suit, would have found it quite impossible to catch him. 
I felt that David was something like a guttersnipe, who, 
afraid to fight with his fists, throws stones from a coign of 
vantage; or like a man with a magazine gun, taking the 
measure of a hippopotamus 

"It is of course possible to regard David's victory as the 
triumph of brains over brawn: Goliath was conservative; he 
was naturally beaten by the younger antagonist who used 
more modern methods." 

Though such views as these only a generation ago would have 
seemed the worst sort of impiety, Professor Phelps is not false 
to his mother's careful training, and concludes: — 

"As for David himself, he had many sins to answer for, 
including murder and adultery in their most malignant form ; 

yet every one loves David for he had a great heart 

Sometimes I think the finest episode in his career was when 
he refused to drink the water brought to him by the three 
champions. ' ' 

No one can lay down Professor Phelps's little book without a 
desire to know more of the Bible and to enter more fully into its 
profound spiritual teachings. 



Our House. By Henry Seidel Canby. New York: The Macmillan 
Company. 

Robert Roberts, the hero of this novel, is both a cad and a 
bore. Born of Quaker parents in a staid Pennsylvania village 
and educated at Yale, he cannot adapt himself to his home 
suroundings or follow the monotonous business career mapped 
out for him by his father. On the death of his father he goes 



